
Al Weevil News
íFails to Check
Cotton Declines

iflirtiiii! Reports Give
pears Opportunity to
Work for Lower Prices;
Close 25-55 Points Down

fftj» cotton tríade did not take as

jjjadlj- to boll weevil news yesterday
¿. ft did at times last week. There

v%8 an abundance of such news in

jrt market, but there were also rr-

y*, »t hand claiming- that the damir-o
*««» this source was not »o great as

^beon reported, vvr.içr, .«... u. i<

fAt¡x¿\on of ideas on the subject and
juLied bears an opportunity to work
(L* decline in the market. The trend
IT, downward pretty much all day and
, |fee close prices showed 25 to Hr-
nts riet los?

.**»' iifflolal forecast for rains In the
st where th-y »re ne«-,led to help

<i « onth of young cotton, and thf ab-
¦3*p * .. anv favorable developments In thr*
i*!£ situation «ere the principio selling*'it"ve» throughout the day. Alón« with
w «i.int» that the boll weevil menace was.HS, , .1 stride« In all pan» of tho
teit »«re rfpor'» lhat T***""* *'** making

crop
¡ble. should vveath-
favorable from HOW

moon decline, during

fj*,% V* .' <1 pi-'ogreiu» that

m, On the after;
hioh ylcea sank to lowest levels of th«

r»r there was »«me heavy selling aUrib-
*..k t«, old bul!« vvh.i appeared to toe rlihv,«^ilMc «ut «.»'-'"'y '"" llfhtenln» their'f¿_T^ Rains v*n the weather map v¦. ¦*..
.!»*... . rstejfiV«i.¿<*
limen ih"-
a«a0et¦ app<

.er th** Eastern belt.
t are not needed, while clear
pea red In the Southwest. Au-
«ras on* of th« points report-

y ruin In the afternoon. Talon
¦^¿tth*r th. market .«reined to be .moro%*T?|wo-i.lde<l affair than It has been for!lmet;m'- pant, although most of the com-
!JS»n house« were still giving out advice.

»g« (>n reai-lion» and It was the opinion
;! .un (.; th* best posted circle» that the
.urttt could still advance materially If¡S» !»?'itr.l ruina rhould fail to developÍ« ttr Southwest or tho labor problem be
¿rtiri overnight. Jt was reported here
¡tat ("i" n "f ,ho «"otton taken up on July
tetM»"-f h:is he*n gone over by domestic
..US Sn.r. ami th* part which wlil meet¡SH» "particular mills' requirements will be
L,»*i out of the stock, the balance being
¦rttilrred.

.¡.¡«a )era! market for spot cotton was
naiel »'"' 45 points lower at 22.20c for
¿¡'.WH 3 g. no sale« were reported,
ft« range of prices:

.Sat.
Open. High. Low. Clos«. cloae.

Jo!*.. 22 22 22 22 22.00 21.03tit**-22.38
»-g.,,-22.00® 22.491st*... 22.20 22 22 22.20 2 2.00®-22.55
Art.... 22.30 22.37 21.87 21.93®21.99 22.4«
Ktr.-...-21.91® 22.38
Dee.... 22.10 22.25 21.78 21.85®21.87 22.30
J»r.. 21 80 21.92 21.55 21.60®- 22.00
Its..-.'- 21.55®-2195
«arch- ,21.73 21.«3 21.50 21.oOii21.55 21.90
Apr«- ¦.'.-21.454-?-21.775Er.,.J21.54 2154 21.34 21.40®23.45 21.55
SeitMrn Spot Markets Oalvestnnlliatr [1 points lower at 22.65c; sales.

. 11 i*k-:- New Orleans, steady, 25
¡ewtr k 22.25c; sales, 146 bales. Mo-
Mi« nfcninal. unchanged at 2175c:
ral««, n favannah steady, 60 lower at

s, nil. Norfolk stearly, 60 lower
Augusta Bteadv,
10 bales. Mem.
22.60c; sales, 160

12c;
at 11-3 *7; rales. 3 7 bales.
3« lo* .43c
rft«.« it* dy. 50 lr
bât«.
Mi«*, %34 bai
lower
«tta«r
Montri
14 ball

sales,
at

Last
year.
16,117
13.689

)uston steady, 30 lower at 2 2. itO
Little Hock quiet. 25

2.25; sales, 610 bales. Pallas
lower at 22c; sales, 742 hales.
jr firm. 60 lower at 22c; sales,Fort Worth quiet, -45 lower at

îîc: &*)b, .",42 bales.
Cotton Statistics

Yester- Last
ilav. Week.

Port itelpts.. 6,408 7.038Export!. 7,649 17.929
gxporliseason.5,910.582 5,862.206 6,344.530
X. T. fecks.. 171.949 180,758 158.898
Pert «.«Iks_ 706.003 611.244 1,430,444
JHUrir**celpti 6.000 5.500 12.000

de ilfaients. 6,000 7,000 12.600
N. V. .Avals. 25 904 1,135

Mveijol Cables.«Spot cotton fair busi¬
ness ill« at 12 points decline: middling.tf.Sld. »ales 8.000 bales. American 6.000
tales rnport» 29,000 bale3. American
23.300 les. Futures opened quiet, 6 to
14 Tioinlimver. Hosed quiet at a net de¬
cline o|3 0 to 12 points. July. l.l.lOd:
Uctobet«2.S4d; Pec-ember, 12.42d; Janu-
ejjr, 13d; March, 12.18(3: May. 12:06d.
Mancluér.Yams dull and Irregular;cloths let.

I Cottonseed Oil
The larket for cottonseed oil was

rather rrow as far as business was con¬
cerned ml after a comparatively firm
openin rices broke under liquidation and
in «yin :hy with the decline In cotton and
0»ln. mil was firm, but exerted very
llttie t Jence, as buyers were Inclined to
be rai us. -iftnal quotations wero 10 to
Mjioi net lower, and total sales ftfr tho
lay v\§ 12,300 barrels.
Thefáigc oí prices:

Sat.
pen. 'High. Low. Close. close.

30.40@10.7.5 30.50
10.60 - - 10.30@10.50 10.40
10.40 10.44 10.37 10.23 ifi 10.25 10.35
10.38 10.46 1*0.25 10.27 ® 3 0.29 10.39

9.96 9.76 9.76® 9
8.61 8.45
8.40 8.26
8.42 8.30
8.40 8.40

July
Au*.
8«pt
Oct.
Vov
Dit.
.Tas.
Feh.
Mart
Apr!]
il».

8.46@ 8.48
8.27® 8.30
8.28® 8.30
8.29® 8.31

8.57
8.38
8.40
8.40

Suear and Coffee
RiJ Silgar Futures.The market opened

points higher on Impetus furnished
accumule'.ion of buying orders over

th«- lid-ays, bit the bulge Carried prices
riig thin seemed to be fully warranted
by l'iitlons m actual sugar and some
rat! fret; profit taking brought about a
deci < of :; to 6 point8. Later, however,
prie rallied on new Western demand,
ein» 5 to S points net higher on sales
e«tii ted at about 19.000 tons.
TH range 'of prices: Frl.

Open. Hifrh. Low. Ciose. close.
3.37 .-S.37Í
3.39 3.371

3.32
3.82
3.42
3.44
3.44

3.38
S.48® 349
3.51® 3.53
3.51® 3.53
3.57® 3.58 S.49
3.34®-3.28
3.31® -¦ *3.25
3.31® 3.32 3.23
3.35® 2.28

40 3.40 3.40 3.40® 3.33
C»fe Futureis.The rango of prices:

Frl.
Open. High. Low. Clos», close.

9.55 9.64July,
Aun t_
Septmher.
.petej'r.¦fov* iber..
Dectjibor
J»Bsiv...
/elriiry..iiarex..am.....;Hay...

9.50 9.61 9.49

9.52 9.52 9.47

9.55
9.6 0
9.49
9.48
9.47
9.40
9.46
9.45
9.41
ÍI.43

¡9
9.34
9.5;'.
9.52
9.61
9.50
9.50
9.50
9.49
9.48

Country Produce
BBtfer~p.ece|pts" were 10.915 packages.;r««Tr,e*-v, higher than extras, 37%®38o;'.«ran. Stseorc. 34>á®37c¡ firsts. S3<980o!«»couds. 61,¿iß>32i,ic; lower grades. 30Vá@*'«: contfcilzed cars, 90 scer-, 34®3î1-o;'» «c«T... ,. t,} scorf,i 23c: 85 to 87

.-»r\íLV'- ¦":' ; unsalted. high«r than ex-
¦«¦* ä*©p!_4c; extr.*««-, <,> score. 38®38vic;t-r-tJ, 34|j37c; sr-conds, 32 Vj ® 33 He low-

fl'««..ran'<'i- Si'/S®32c: state dairy tubs,
com» ."«"'i': Rood to prime." 34® 36'.«ic;.immon to fair, 30®33*Ao¡ ladles, currentt..,\ «"¦¦'». "l®32c; firsts. 28«! 29',*.c:
ZseSSO: !6:-J^-7<*: lower grades. 25©2t;c;Ño .! L*,t<K''<* <urrent make. No. 1, 27c;
.," 2sH^2ec; lower grades. 22c.

Yft.i «?.*~li'c,,iP,s w,?** 2,539 boxes. New
grSi-eV9 "*'''' fresh specials, 21®22c;
íi«-mí- ln' 20'*>c: twins, fresh specials,esfin »; *v«'»lfe run. 20®20U''; WIS«
¦Urn' n«, ,"'. <1°,;>*> Daisies, 20Vj®21o;"lfell^c S' î0'^®-lc; Young Ameiloas,
'.at??S:.,'r7Rec',|ptl, werQ 12.928 cases. Fresh1* extras, dozen. 31®82o; regularHt^'"'^m-\. flrs,sSUIS 'Vrst!i- 2"Vi@30c;' regular"4i? 26 Vic; seconds amipoorer íftíi .)"?,, -*»*-«,7«vi1 Bwuii.i» u.i«.

«irtte»' ..
,c; trade eK*«s* IS^Îlc:II""'«,. *»Ular, PÄCked' K0' l' 19%®

»ttor tn i. and P°°rer, 17@19c: checks,
MMerv «S?6, <3ry- »«MO! N*>w Jersey,etaS'V,] whlt*R* candled, extras. 4Gc; un-
»hit*«- extras* 41®44c; nearby hennery*M*'earhvrw 'noal candled, 44c; nearby
*.. e». western hennery whites, aver-
*¡t**, i r'V- '.'¦'''¦ ,:r: nearby and nearbywit.n hennery whites, extra firsts, 35®
»'hit firsts

**. first 30® 34c nearby gathered
extra firsts, 3903301«5 !>grad/'s. 28®2'jc; pullets" eggs, 30®

«lë: .»&c f'oast, whites, extras, 39®
taj "lrf tlrsts. 34® 37c; firsts, 30®33c;OSÎT 23®29c; other Western and
«Dd r \8!irhen'd whites. 25®32c: nearby
tr» vTrî,-'' w<?stern hennery browns, ex-
enTnr.0'"' .'. »»««arby brown and mixed
.itr."/atherPd .".xlias, 31®32c; tirs.s to»*«* firs*.s, 25 (g 30c.

>«,a^*t.at?t*~"M*lr>'lan(l. hbl. »1.26 @1.75;
Tic* t, -aro,"'i1' bb!* IL25® 1.75; No. 2.»5 ¿Í VtVIIII.l.n!*' bbl' »I"®2.50; Jer-m¡í t»k;,.7sc®$2; Long Island, bbl. »2.60;
Î75- *-¿"'- sweets, Jersey, basket. J2.60®
amm» .Is- N'orlh Carolina, bbl. »4; Ala-* aad Georgia, baeket,'ÎL25® l.'iO.

- a

-London Metal Market
^.^DOX, July 17..Standard cop-

*ui»Sp,ot' £63 2s 6d; futures, £63 10s;«S««ro]ytic, spot, £70 10s; futures, £772.
j*«. spot, £153 is«; futures, £154 10s.¡5*ö. spot, £24 17s 6d; futures, £23 15s.rme> spot, £29; futures, £29.

-. __-,..-...I-
What Things Cost

Quotations or« cash prices in primary market.Commodity and unit. Previous 1920 :ang«.FOODS. Yesterday. day. High. Low.Wheat (No. 2 hard) bu. Í1.29K. $1.31 $3.60 $1.79Corn (No. 2 yellow) bo.82'/_ .88% 2.31*,.941, _Oats (No. 2 white) bu.47(/a .481.50'2.60j Flour («pring pot.) bbl. 7.75 7.75 16.250.00Beef (family) lb. 18.50 16.50 28.00 20.00Pork (me»*) bbl.,.29.75 29.75 47.C0 29.50. i; :ir (granulated) lb..-.065@.CÔ6 .055.23.08Coffee (No. 7 Rio) lb.10 7-16 .10 7-16 .13)4 .06'/aßuttcr (ereamery, flr»t) lb.33®.36 .33'/a®.36'/_ .77 .51',.Egg» (fresh, tirst) dox...'.., .24 @.2S'/_ .24 ©.26!/. .89 .42',¦'_TEXTILES.
Cotton (middling upland) lb.2220 .2265 .43*4 .14'/_.Print cloth U'tî-ln. 64-60) yd.08% .03%.26.07}_Silk (raw, Kansai No. 1) lb. 7.50(37.60 7.50@7.60 17.45 5.00Wool (line Montana acoured) lb. 1.10@-5.20 1.1Ö@1.20 2.00 .80METALS.
Steel billet« (Pittsburgh) ton_35.00 | 35,00 65.00 43.00Iron (No. 2 fdry., Phil.) ton... 26.04 26.04 63.50 33.00Lead (spot) lb . .057 .057 .09!'. .04i/_Copper («pot) lb. .14 .14 .19'/. .12,/.Tin (Strait») lb.31% ,31%.65!4-32UCIÎBER, HIDES, ETC..
Rubber (rib-aimoked aheeU) lb... .14'/. .14% M</2,18/tHides (calfskin«, city) 9 to 12 lb» 2.90@3.00 2.7S@2.80 10.50 2.10j » Crude oil (Pennsylvania.) bbl_ 3.25 3.50 6.105.COCoal (furnace) ton. 12.85 12.85 15.75 14.50_,-,-,-,-

Germany Already Collapsed.Near Upheaval, Says Bankei
Complete Cave-In, Which Is Only Question of Tim<May Be Accompanied by a Social RevolutioiDillon Declares ; Sees Loan as Almost a Certain.
Germany has to all intents and pur¬poses already collapsed, according toClarence Dillon, head of Dillon, Read& Co., who has just returned fromEurope; Conditions there- are verybad, as measured by tho decline in theforeign purchasing power of the markto less than a quarterOf a cent, andit is now only a question of time, hebelieves, when German currency,, fol¬lowing the course of the Austriankronen, will be as worthless at home anabroad. When that point is reached,the completion of the caving-in pro¬cess will, ho expects, be signalized bya. political upheaval, perhaps ac¬companied by a social revolution.This, in brief, is the picture ofEurope's most troubled situationbrought back by Mr. Dillon, who -wasat his desk yesterday, following his

return on the Mauretania last Fridayfrom a two months' trip, during whichhe visited England, France, Italy, Bel¬
gium and Holland.
"A loan to Germany at some time inthe future is almost a certainty," saidMr. Dillon, "but at present there is

no basis for such a loan, and there canbe none until the .political aspects ofthe situation are adjusted. It is verydifficult to prophesy what will happenin Germany, but I rather expect s
complete collapse before relief of thiskind is forthcoming. It will be badbut not so bad as in Russia, or everin Austria. In England they are look¬ing for a social revolution, but I doubl
whether this will necessarily follow
upon a'political turnover."
Mr. Dillon* indicated the expectatioithat tho depreciation of the marl

might reach a limit where francs
guilders or other foreign circulatinjmedium might be used in Germanypending a reorganization of tho Ger
man currency. .

'

Reparations the Crux
The necessity -«of providing foFrance, first, 's-*(rvi3fity, and tfecohdljl'eparations, constitutes the crux o

the political situation in Europe, i
Mr. Dillon's opinion. These questiontaken, care of, he believes that th
working out of economic phases, in
eluding the amount to be paid by Get
many, which ¡-robably will have to b
scaled down considerably from originsestimates, will be relatively easy an
susceptible of quick accomplishmen"France has a very real problem t
face," said Mr. Dillon. "She is i
present getting little sympathy in Enf.land, but I think that'she should ha\and has much sympathy from tlUnited States. We. may not agree wit
her position in all details, but we mui
recognize the extent of its justifie:tion. By asking American sympatr.I do not mean that the United Statt
should remit the whole or part of tl
French debt to our Treasury. That
not necessary to a settlement anddo not think that France is countii
upon it.
"The first essential is that Fran

be accorded security. Whether th
will come through treaty, through t
formation of a bumper state betwe'
France and Germany, through t
seizure of the west bank of the Rhii
through the disintegration of Germa
into several states, or in some oth

manner, it represents a demand ofFrance that must be met.
"Second, France's financial and eco¬

nomic recovery depends upon her abil¬
ity to collect reparations from Ger¬
many. Italy is setting her house in
order, taxing her people and generallyproceeding with reorganization more
successfully than any otheV Conti-
nental nation. She is doing this with¬
out regard to reparations. France's
problem is different. She cannot thus
forget reparations.

"I talked to most of the leaders of
political thought in England, France
and Italy, and although the aims of
these nations, united in war, are now far
apart, there seemed to be general rec¬
ognition of these essentials and a
strong purpose to compose a settle¬
ment. France may be expected to in¬
sist upon her rights under, tho Ver¬
sailles Treaty until the other nations
ask her how, otherwise, her problem
may be solved."

People More Hopeful
Mr. Dillon reported that in all the

countries he visited the people were
more hopeful and the will to work was
in evidence. In England, he noted, as
an exception, the unemployment ques¬tion is still acute.
"Trade and industries are improving

as here," ho said. "It is not until youlook at the depreciating curreficies, the
unbalanced budget and government
finances generally that you realize the
gloomy side of the picture."

Mr. Dillon, who reached Genoa be¬
fore that conference had concluded its
sessions, was not particularly optimis¬tic of results from the conference
method of approaching Europe'sproblems.
"No congress of bankers and econ¬

omists can sit down and work out a
formula for curing the ills of Europe,"ho said, "but individual bankers, work¬
ing independently, can accomplish a
great deal toward bringing about nor¬
mal conditions abroad. For example,
an American company has taken an
interest with an Italian group in de¬
veloping the port of Palermo, one of
the largest contracts ever let by the
Italian government. The project is be¬
ing carried out with American capitaland Italian labor.
"Many contracts of this character

have either been put into effect oí'- are
pending in Italy at present, American
capital might similarly find employ¬
ment in other European countries."
A brief allusion to Russia was char¬

acterized by Mr. Dillon as the "best
news that I have brought home with
me."
"Everywhere I went people out of

Russia told me of the tremendouslyfavorable impression that the Amen
can relief work is making upon the
Russian peasants. They have nevei
had anything clone for them in thi«
way before and can hardly realize thai
it is true. Naturally, they are enor¬
mously grateful. That «gratitude is
going to count for America more thar
we can estimate now when Russia i¡
restored to good standing in interna
tional trade. No other nation is fol
lowing a like course. When the Britor
or German goes into Russia to-da\
he goes to exploit the Russians foi
his ends and not for theirs."

Early Advances in»
Wheat Wiped Out
By Late Declines

Talk of Possible Rail Strike
Settlement and Better
Chances of Escaping Rust
Main Factors in Drop

CHICAGO, July 17..Renewed talk
of possible speedy settlement of the
railroad strike and about increased
chances of escape from serious dam¬
age by black rust had much to do to-1
day with bringing about lower prices
for wheat. The market closed heavy,
l',. to 2%c net lower, with September
l.llvác to 1.12 Vise, and July 1.14c to
l.H'/ic Corn lost %c to l%c, and
oats %c to 1c. Provisions finished
unchanged to 12c higher.

It waa lato in the session before the
wheat market ah owed any tendency to
woaken. All Indications «aily hnd seemed
to point, toward a prolonged strike on the
railroads. This circumstance more than
anything else gave for the time being an

upward »wing to values. Higher quota¬
tion» at Liverpool, together with antici¬
pation of a good sized decrease in the
visible supply Cotai, were also eliectlve as

temporary aids to tho bull side.
Gossip about a. new move for solving

labor difficulties became, current about
midday, but details were lacking, and
wheat sellers who acted on bearish views
aa to n change In the rail strike outlook
appeared to bo guided almost entirely by
action of railroad shares In the stock mar.
ket.
Meanwhile, advices of favorable weather

conditions in tho Northwest helped, to
dispel fears of black rust, and with, un in¬
flux of Belling orders from the East gave
iivpetus to the Inst full in prices. Early
gains were more than wiped otit and, de¬
spite covering by shorts, the close was at
near.y the bottom figures reached.
Coin and nais, weakened with wheat

after showing strength early; weather con¬
ditions reported as auspicious for corn.

Provision», averaged higher, rejecting
changes in the hog market.

Grairr Prices
, ,' Wheat

Yesterday'a Previous Year
New York: close. close. ago.

No. 2 hard. .$3.29'/. $1.31 $1.61».
Chicago.Hange oí prices:

Sat.
Open. High. ILiO-vr. Close, close.

July .1.168 3U179i 1.14 1.14V. 1.15%
S.-pt.1.34% 1.15»,» 1.11». 1.12 1.14',.
Dec.1.1«», 1.17 1.14 1.14% 1.16%!

Corn
Yesterday's.Previous Year

New York: close. close. ago.
No. 2 yellow. .$0.8-!«_ $0.83». $0.87

Chicago:
July. .62 .C2% .65%
September ... .64 .64% .64
December.61». .63»/4 .82%

Oats
Yesterday's Previous Year

New York: close. close. ago.
No. 2 white. .$0.47Vj $0.48 $0.50%
July .34% .34% .40%
September ... .36% .37% .42%
December.39% .40% .45%

Rye
Yesterday's Previous Year

New York: close. close. ago.
No. 2 w. f.o.b.. $0.96% $0.96% $1.5«

Flour and Meal
Yesterday's Previous Year

close. close. ago.
S. pat.$7.50® 8.00 $7.50® 8.00 $0.00® 9.75
C'm'l 1.82% (¡3)1.87% 1.82 »A ® 1.87% 1-!«0(fj)2.0 5
Ryo .. 6.00® 6.25 6.00® 6.25 8.00® 8.40
Bran. 24.10@26.10 22.50%@23.10 24.00®-

Livestock, Meats, Provisions
Yesterday. Year Ago.

Steers, fair to
prime, 300 lbs. $9.00©10.25 - ®

Dressed beef.
sides, lb.12 @ .18 .10® .16

Llvo veals, com¬
mon to prime,
100 lbs. 8.00@12.50 8.00@13.00

Dressed veal,
city, lb .12® .22 .12® .22

Live e.ves, 100
lbs. 3.50® 6.00 3.00® 6.00

Dressed wethers,
lb.17® .20 -@-

Dressed mutton.
city, lb .10® .15 .09® .13

Live lambs, fair to
prime, 100 lbs. 13.00® 15.00 10.25@11.25

Dressed 1 a in. !> s,
city, lb .22-® .31 .38® .19

Hogs, 100 lbs. .11.50@12.25 10.00@10.75i
Dressed hogs,

bacon, lb.«16%©.17% .15%®.15%!
Pork, bill.2S.(I0@2».0U 24.5O@.5.:!0
Mess beef, bbl... 16.00 ® 17.00 12.00@14.00
Lard, Middle
West, 100 lbs..11,88011.45 12,50@12.C0

Financial Items
Sales of the J. C. Penney Co. for June

were $.'¡,988,463, an increase of $353,633 i - er I
l,hc same period for the previous viiar.
The Banco di Itoma yesterday an-

nounced the appointment of Mr. Andre
Hess as manager of Its New York office,
Mr. Hess' was formerly Parla manager cf
the Mercantile Bunk of the Americas,

The firm of "Walter Stokes & Co. has been
formed with offices In the LafayetteBuilding, Philadelphia, to deal in invest-
ment securities. The partners are '.V.il.er
Stokes ondtW. R. Littleton. Mr. Lltt!;t-.n
is the son of W. G. Littleton, vicc-presl-
dent of the Fidelity Trust Company of i
Philadelphia.

Dillon, Read &. Co., on behalf of the
syndicate which offered 150.000,000 guild-
erB, Kingdom of the Netherlands, loan in
this market, announced that the l'utch
portion of this loan was heavily oversub-
scribed and that it is expected allotments
on subscriptions there will be approxi-
mately 40 per cent of the amount ap-
plied for.

D. Harry Lake, formerly vice-president
of A. B. Leach & Co.. in charge of sales,
has become associated with Kelly. Dray-
ton & Co., members of the New York
Stuck Exchange, in charge of sales.

Domlnlck & Domlnick and W, A. Harri-
men & Co., Inc., are offering Jointly $1,-
200,000 American Water Works & Electric
Company, Inc., 7% cumulative lirst pre-
ferred stock, par value $100 (voting trust
certificates), at 87, to yield aSrout 8.05%.

Bu s i n ese. News

American Woolen Go.'s SpringPrices Lower Than Expected
Cloth Quotations Advanced

About 3 Per Cent, Al¬
though Raw Woo! Cost
Has Increased 100 P. C.

Trices placed on men's wear woolens
and worsted goods for spring, 1023, by
the American Woolen Comnnny at its
opening yesterday came ns a surprise
to the trade, in that the prices named,
generally, wore under the levels that
tho trade had expected. Compared
with spring, 1922, yesterday's pricesshowed an average advance of not more
than 3 per cent «and were under the
levels to which fall 1922 fabrics hud
been advanced in three successive
stag«» from the time they were opened
early this year until June.
Other mill agents are expected to

announce their prices now that the
American, the recognized market
leader, has set the pace. Some prices
have been tentatively set by other
agencies, showing larger advances over
last year than those, mode by the
American. It is expected that the en¬
tire market will drift, to the Ameri¬
can's price level within a short time.
On the basis of yesterday's prices,

men's clothing for next spring should
show little ii any advance over prices
quoted this year. At the outside the
advance on the cost of cloth in a high
grade suit should not exceed .$1.
The belief that prices were duo to

score a higher advance than actually
took place was founded on the fact
that medium and higher grade wool
prices are now about 100 per cent
above those prevailing a year ago,
when spring, 1922, cloth prices were
made.
The average prices of a representa¬

tive number of serges-and unfinished
worsteds, nil staple goods, yesterday
showed an advance of 3 per cent over
the prices named for spring, 1922, fnb-
rics a year ago. Tropical worsteds,
which have forged to the front in re¬

cent years and are considered to hold
great possibilities for next spring,
were advanced about 2 per cent over
a venr ago.
The well known Fulton serge, No-

3192, used as a standard in the trade,
yesterday was priced at $2.50 n yard.
For spring, 1922, it was priced at $2.42.
At the opening of the fall season early
this year the price was $2.35 and was

advanced in three stages to $2.67%.
Trade comment before tlic opening was

to tho effect that this cloth would be
opened at $2.75 a yard.
Other comparisons for standard fab¬

rics follow:
Fall, 1*122

Cloth Sp., '22 Open Close

lf,3R4'4SfireC77$3.37%'$3.32% $3.77% $3.62%
13-oz. unflnd.
worated «,'«..
9613-1 .2.10 2.00 2.42%

9-oz serge.
9709-1 _ 2.07% 1.92». ! .-»2

Sp., '23

2.27%
2.07 »A

Tropical worsteds showed a smaller
Ivance over the prices named foradvan

Bid and Asked
Bid. Asked.

Adams Exp... 62 C2%
Aln» dlil M. % Vi
Alas Juncau.. 1% 1%

¦Alii & Sus.. 3 SB «00
Allcg West.. ..100%
All Am Cable.Ill 114
Alii Really ..71
Amal Sugar... 67'/¿
«Vm Bull Note 65 'CO

ilo pr SI 55
Am licet 8 pr 73% 80
Am llosch M.' SiBi 10
A B S &'V pi".3 00% 108%
A (J & F pr.lliO 121
Am Hílelo pr 29% 33v
Am Coal .... 78
Am Cot Oil pr 53
Am lilt Cor. 42
A LI use.' d pr 54%
Am Mu.lt & U 1% 11
Am S & H pr. 98% 99

55%
42%

pr A. 93
Am Ruuff ....133 135

io pr 92% 100
Sum T pr 61% 85

Am Tel & C 51 57
A To pr new.103% 104
Am \V Wka.. 15 1«%
Am Wh pr. .. 88«a, 93%
Am Wool pr.107%101)
Arm Arlior 14 18
Art Metals... 11% 10%
Assets 111 Co. 1% 1%
Ak.su Dry G. 52 53
do 1st pr... 7» 81%
do 2d pr

Asy, OH _114 310

23%
AG\_ YV 1 pr
Atlantic Pet..
Atlantic llof.lOuO 1029
-.do pr.114 117
Atlas l'ow .. 1

do pr 84
132

18%

'*%
97V

Atlas Taolt
Aus N'ieli pr.. 84
Aulo Sale» Co 8%
do pr . 10%

Barnot I, pr. 94»,2
Bayuk Bros 50 60
do pr .100%

Beech Creek... 30
B Nut 1' pr.102 108
Both Steel 74 7«
B S 8 pc pr.ll'.! 114
Br Emp St.. 10% 12
do 1st pr... 80 87

Bku Edison...108 10»
Brown Shoe. ..19 51

do pr . 90 in!
Brunswick" 3 4
Buff R & I
do pr

Buff Ä Sus

118
12%
40
103
109
118

9'.'%
40

BUI. Asked.
«Igg & M pr.117% 120
dp B .170 180

Lima IjOc-o pr. 1(19
Loft Candy... 12
I.-W Biscuit.. 43
do 1st pr.. .101
do Cd pr. .107»,.

Lorlllaria pr.,105
Lnulsv & .N.128% 129%
Maekay Cos... 100 101
do pr _.65% 66-7.

Mac T 2d pr 78% 79
Mnh Cool ...390
Mallinsou pr.. 79
Manatí Sugar 42
do pr ...... 70 80

Manhat E Sup 47 50
Mauliut Beach % 1%
Man Shirt 35 30%
do pr .110 110%

Mar St By.. 4% 7%
Martin Barry. 39% 81
Mat Al W... 41% 43
Max Mot ctfs 1
do 1st pr ct 5
do 2d pr ct 1

May Dapt St..115 117
do pr .108% 113

Mux Bet pr.. 02 98
Mich Central. 200 £20
MSP&fiSM pr 78 81
do lsd Unes. «1 67

Mont l'ow pr.106% 103
Morris & Es. 77 79
Mulliría By pr 80 .

N'at Biscuit. ..140
do pr .124

Nat Cl & S. 42»,
N K & S pr 92
Nat Bead ..100
do pr .Ill

NUB M 1st pr 10
N V C & 8 L 75%
do 1st pr. Ill
tin 2d pr... 80

N Y Dock... 30
do pr r,8

N Y Hlem.,100
N Y I. & \v 95
N Y O ,fc \V 25*4 20%N Y Shlpbldg. 17"-i 21
N Fa pri pr. 104
Norf & West. 103
do pr

150
1 ¦'.-.
44%
91

101
113
14

108
123

109

71

94

do pi-
Bums Bra A. 130% 132%
do B 43 44%
do prior pr. 114*4 116*4
do pr . 93 97

Bush Ter pr.. 93% 95
Biitterlrk 22% 23
.Can Southern. 52 55
Carson Hill... 10% 12
Caso J I pr.. 82% 85
Case Plow 0%
Cent Bea pr. 73
Ceil BK N .1.381
Certalntecd 47

do 1st pr... 90
ChMitilor M.. 70
C & N W pr 114'% 11
CSl'M & O pr 1)6 99%
Cl & Pitts.. CO 80
Clue« Peab... r.4% 85%
do pr . 99% 100%

C & S 2d pr 53% 55
Col Graph pr 17% 18
Con Cigar .. 33 35
do pr 06 73%

Cont Can pr. 102
Crex C.-irpet... 25
Cru Stcol pr. 90
Cu Ca Su pr 35
Decre Co pr.. 70
Del Ellison. .10,ri% 106
Dot II & Sw. 67
Dot Mm;k 40
do pr 40

Det I'll RR..
Diamond M..103
D S S & A.. 4%
do pr . 8

Du P N pr.. 81%
Durham llos.. 25

do .pr 68 841%
East Koil pr.108%
Elkhorn C pr. 37% 40
Em Brant 7%- 9
do pr . 30 37'%

Emll John pr.lll 313
Erie & Pitts. 32*%
Kaiihanks l.">% 17
Bed M £ S. 12% 13
Fisher Body..114% 310%

do pr .110 113
Fis B Oh pr S"% 88
Gaston WttU.. % %
Gen Cigar pr.103 107
Gen Baking.. 113% 120

do pT .IM HI
Gen »Motor pr 81 83
do Ü deb.. M% Sl*%

73%
185
.-.1
98
.i%

332

30%

71
106

8%

Clidden Co...
<lo pr

Good rich ....

do pr
Orantiy M
Gray Davis...
l'aii'.rshaw El.
Hack V.'ac

86%

16

16%

1T%
3%

3!arunn
llelmc G YV. ,li
do pr .10T .

111 C pr v 1.1.9»). Il"
Indian It _ 8% 9
do pr 65% ¦".

Int Hnr pr..H3
lut Nli-kel pr 83 83
lut Paper pr 83 300
do pr stpd. 70'A 70',»

Int Salt _ 65
Iowa Central
Jewel Tea ..

do pr
Jol <_ East.
Jones Tea ..

KCFSttM pr.. 07
Kayscr l»t pr.312
Kelly Spc pr S2
K< hey Wheel f»7

17
11%
IS
09

85% 88%
41

Ohio Bodv
Ohio Fuel 50 82
Orph Clrc .. IS 18%
do pr . I'd

OU« Eleva ..131 134
do pr .100

Otis Steel pr 55 56%
Owens Bot pr.lOO 104
Pacific Coast.. 12% 18

do lit pr... 3S . 45
do 2d pr... 10 30

Pacific Me.il. 14«,. 15
Pac Tel & T 60 CS
Pan p & H 7 7%
do pr 63 79

Par K- Ring. 12 12%
Ponney J c pr 97
Pere Mar pr. OS 09"
do prior pr. 76% 73

Petti Mulli... 37
do pr 115

Phil Junes ..80 84
do pr ¡II 93

P F \V & C.1Î1
do pr .137

Pitta Steel pr. 95 97
P & W Ya pr 88% 39%
l»D6t Cer pr..l07% 108%
Pr St Car pr 98% 100
'..<¦ & Kef pr 41 43
Rys See 69 71
Ky St Spr pr.iiO 312
Rand Mines.. 28 '-'STi
Reis & Co. 17% 191,
dn 1st pr. Ii.".% 69»,.

Rem Type :\~, 36
do 1st pr. 72% .

do 2d pr... 56 62
.tens .v. Sar.117%
H I & S pr. 91% 92%
Heyn Tob ... 60 80

(lo pr .113 114
Rutland R pr. 43 49
S 1. & S V pr 49 50»/4
Seab A L... 7 7%
do pr ...... 11% 12%

Sears Roe pr.103',', los
Shut Ariz ... 9% 10%
s-S S & I

!o pr . 73 70

11%
31
101%
113
33%

Splccr M pr.. 38% 8!i
standard Mlll.U., lis
do pr 88

¦veil Tube pr. 78
stern B 8 pr. 98
¦itudeb.ikrr pr.110
Sup Steel 83
di pr 91%

T & P Id tr.370 420
Tob Prod pr.103 10.1
».Bl»_\V pr et 47'% 48%
Trans * \V S 3K 40
Twin City It T 52 52%
do pr . 83

I'nderwood T.133 132
do pr 120

"n Tank 97% 99
do pr .30.1% lO-

Cn Alloy St.. 88% 39
Cn cigar Bt.120 165
do pr .'....110 113

l.'n Drug 67% 68%
do 1st pr... 43% 47

Dn Fruit ...141% 143
t'n Ry 3nvest 12 32%
do pr 26%

CSCIP&F pr 67
U S Expresa f»%
I" S Food P 7
l» S Ind Al.. 91
do pr . 92

68%
m
93%
93

S S & R. 40% 41%
48%
58%U S Tob

do pr .107 109%
lull Sec Corp 16% 17
V Raa! 1st pr 92 98
Ya I C & C 48 50

pr

19%

p- .
¿DM.

100
300
302
10

do if
Krcsge pr....l0S%
Kress & Co. 89 3 30
do pr .106 120

I/gg & M...J70 176%

Y« R A P pr 49
,Vebw ft Hell 12%
Wells Farm.. 75
West Md pr.. 19
Wet Pacific.. 18%
do pr . ".8% «0%

West El pr. .108% 309%
IVHson Co pr 85
Wis Central.. 28
Woolwnrth ...K2
do pr .120

\V P & M pr A 94
do pr B.... 78

366
121
95
"5

Loiver Prices»
More Consumers,

Higher Wages
"Both employers and employees

will find it more profitable in the
long run," says Edward A. Filene,
of William' Filone's Sons Company,
Boston, "to join hands in efforts to
furnish reliable and essential mer¬
chandise to the public at prices
lower than it has been sold before.
Ill this way they will greatly in¬
crease the number of consumers and
inV-.reaso the demand for workmen.
They will, at tho same time, in- |!Icrease wages and the purchasing
power of those wages."
-..-»
spring, 1022. Some of the comparisonsIn these fabrics follow:
Cloth «Spring. 1922 Spring, 19238109 . »2.17 4 12.281946 . 1.75 1 752052-1 . 1.874 1.924 !Ayer Piece dyed

tropical . 1,50 1.524
Comparison in the woolen poods de-

partments cannot be made owing to |changes in the character of cloths. In
department No. 3, division A, whichhandles the men's wear woolens, pricesranged from as- low as $1 a yajrd for
the product of the Indian Spring Millto as high as $2.72% for a fabric made
by the Chase Mill, one of the best mills
in the organization. Assahet woolen
suitings ran from $1.30-to $2.97M¡.The opening yesterday included
products from all of the company'smills making men's wear goods. Addi-tions to the men's wear lines are ex-peetcd to be made soon and it isrumored that the women's wear lin;*swill be opened next week, although the
company made no statement to thiseffect.

Commercial Credit
Both the buying and selling rates

on short term bankers' acceptances
were dropped slightly yesterday, a re¬
flection of the continued easing in
commercial money. The buying rate
for both thirty and ninety-day accept¬
ances was reduced from 3V4 to 3 percent and the selling rates from 3 to
2% per cent.
Commercial paper continued in fair

demand, especially from interior banks.
Local banks are buying little paper, it
is reported. Commercial paper rates
remained at 4 and 4% per cent, with
the bulk of high grade paper moving
at the former figure.
The American Acceptance Council

quoted the following discount rates
for prime bankers' acceptances eligi¬
ble for purchase by Federal Reserve
banks:

Bid. Asked.
30 days . 3 2%
GO days . 3 2%
90 days . 3Va 3
120 days . 3J/a 3
150 days . 3*4, 3%

Call loans against acceptances, 2*54
per cent.

-, ¦-

Contest to Stimulate
August Sales Efforts

$500 Prize for Best Stories.of
a Difficult Sale Made Dur«

ing Next Month
Stimulation of the sales efforts of

salesmen through the normally dull
month of August will be undertaken
by a committee of sales managers that
has just announced preliminary plans
for a contest with this end in view.
Bartlett Arkell, president of the Beech-
Nut Packing Company, is chairman of
the committee, which includes Thomas
C. Sheehan, president, Durham Duplex
Razor Company; Norval A. Hawkins,
general sales manager, Ceneral Motors
Company; A. C. Fuller, president,
Fuller Brush Company; O. W. Bart¬
lett, sales manager, American Slicing
Machine Company; Philip C. Staib,
Francis H. Leggett & Co.; IT. K.
McCann, president, II. K. McCann Com¬
pany; A. MacLachlan, sales manager,
Square D Company, of Detroit; E. A.
Nellis, sales manager, Beech-Nut Pack¬
ing Company; F. D. Van Amburgh,
editor, "The Silent Partner," and
others.
According to the announcement, ,$500

is being offered in prizes'for the best
stories of a difficult sale effected dur¬
ing the period of August 1 to Sep¬tember 1 by any salesman in any line
of business. The stories will be judgedby a committee composed of some of
the best known sales managers in
America.
The periodicals issued by business

houses throughout the country and the
sales managers of the concerns issuingthese magazines arc carrying the
movement to the thousands 'of sales¬
men. It is anticipated by the com¬
mittee that stimulated sales' effortwill result in many lines.

Mistaken for Salesman,
Receives Gruff Greetings

Three Experiences in One DayConvince Teacher That Sell¬
ing is a Hard Joh

A local high school teacher last
week received an unexpected demon¬
stration of the difficulties of whole¬
sale selling at present. The teacher,
on a shopping trip in search of some,apparel for a small son and a few
yards of upholstery cloth, started
down town carrying a small travelingbag in which to bring home his pur¬chases. His first stop was in a small
store far up town. A gruff: "What do
you want?" with a suspicious eyeingof the bag, greeted him. Upon inform¬
ing the proprietor of the shop that he
wanted to make a purchase, the gruff-
nesa turned to ingratiating smiles,
with the explanation that the prospec¬tive purchaser had been mistaken for
a salesman.

Gruff greetings also were extended
in two of the large department stores
when the teacher inquired the direc¬
tion to the upholstery department, and
explanations that he was mistaken for
a salesman promptly followed. The
teacher is under the impression that
the salesman who calls on the re¬
tailer is having a hard life.also that
prospective purchasers should not
carry bags that resemble sample cases.

Hide Prices Higher
Continued high price advances are

registered in the domestic hide mar¬
kets, serving further to strengthen
leather prices and foreshadowing in-
crease in shoe prices for fall. In fact,,
a few shoe price advances have been
made. Leather dealers report in¬
creased buying by shoe manufacturers.-1
Locally, calfskin prices paid to
butchers have been advanced about 40
cents since the first of the month. This
¡applies to the general run of calkskin,
weighing from 9 to 12 pounds each.
City calfskins yeslerday were quoted

¡at $3, compared to $2.80 last week.

a*
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The Commercial Services of the Bank of the
Manhattan Company for 123 Years

PRESENT day conditions than they were 123 years agoin foreign trade emphasize when the Bank of the Manhat¬
tan Ctpmpanybegan.anewbank
in a «new Nation. But funda-

the need of the modern ex¬

porter and importer for banking
connections at once sound and
comprehensive.
The problems offoreign busi¬

ness today arc far more complex

mentally the needs are the same
.reliable information, an or¬

ganization keyed to serve, and
foreign connections of the
highest standing.

Bank of the Manhattan Company
CHARTERED ViÄ] J 17 9 9

40 Wall Street, J\(ew York
office n^s

STEPHEN BAKER RAYMOND E. JONES"PresidentFirst Viee-President
UrrowN Ornea.-Jl Union Square, A'eiv York

Bbooxlyn Offices.St. John's Place, Cypress Hills, Liberty A-vcnut
Queens Borough Offices.Jamaica, Fluthing, Long Islar.d City, FarRocka-way, Rockatvay Park, Rccka-.vay Beach, Seaside, Ricnmond

Hill, Elmhurst, Maspeth, Corona, College Point, IVoodhaiien,
Brooklyn Manor, Ridge-mood, Freih Pond

Capital $5,000,000
Surplus and Undivided Profits, $17,277,459.35

Directors
J. E. Aldred
Stephen Baker
B. H. Borden
Michael Friedsam
Walter Jennings
Raymond E. Jones
G. HOWLAND LeaVITT
Henry K. McHarg
George McNeir

Directors
Arthur G. f eyer

John C Moore
Charles E. Potts
Samuel Sloan
William Sloane
James Speyer
Carl F. Sturhahn
George Zabriskie
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Have It Written in the Bond."Mortgage Absolutely
Guaranteed"

The field of investment is in a transition
state. Fluctuations have alarmed investors
generally. They are seeking to find a thor¬
oughly safe market for their money.
A way has been found that has stood the

rigorous test of the past thirty years. The
Guaranteed Mortgage, as offered by the
Bond & Mortgage Guarantee Co. (Capital
and Surplus $12,000,000), has produced bet¬
ter results than any other line of invest¬
ment. It demonstrates that steady earn¬

ings and no losses win in the long run

against, large but uncertain earnings with
many losses, resulting in the end in net
losses. Most investors for twenty-five year-have experienced the latter result.

Companies and individuals which have
had both classes of investments know that
the Guaranteed Mortgage account has the
best record.
Choose only the mortgage guaranteed by

the Bond & Mortgage Guarantee Company
which is strong enough to make good. They
are always for sale at all our offices.

Capital and Surplus $18,500.000
1 76 Broadway, New York.
.37 West 125th St., New York.
370 East 149th St.. New York.

175 Remsen St., Brooklyn.
90 Bay St., St. George, S. 1.

350 Fulton St., Jamaica.
Bridge Plaza North. U 1. City.
Mineóla, Lone island.

Endicott-Johnson Shows
Gain for the Half Year

Net Profits Equal $5.55 a Share,
Compared With §4.29 in
Same Period of 1921

An increase in earnings over the
corresponding period of 1921 was re¬
ported yesterday by the Endicott-
Johnson Corporation in its report for
the six months ended July 1. Net
profits of $2,361,239 were shown after
Federal taxes, depreciation and ad¬
justment of inventories, equivalent,
after preferred dividends, to $5.55 a
share (par $50) on the $16,856,850 out.
standing common stock. In the similar
period of 1921 the surplus for the com¬
mon was equivalent to $4.29 a share.

Net sales for the six months to
July totaled $27,485,209, against- $20,-
831,551 the previous year, while oper¬
ating income amounted to $3,901,736,
contrasted with $3,055,758.
The company's balance sheet as of

July 1 last disclosed cash on hand
of $3,517,277, a decrease of slightly
more than $1,000,000. Accounts pay¬
able amounted to $806,094 and notes
paytible to $7,950,000, against $0,900,000
on July 2j 1921. Accounts and notes
receivable were $8,912,304, an increase
of $2,412,526.

Middle States Oil Road
Directors of the Louisiana & North-

west Railroad, \\vhich was recently ac-

quired by interests identified with the
Middle States Oil Corporation, have
placed the stock on an annual $6 divi-
dend basis by declaring an initial divi-
dend of $1,50 a share for the quarter
ending September 30, 1922. In the year
ended May 30 last the company earned
the eauiv'alent of $18.61 a share on
the $2,300,000 capital stock. Under the
Middle States management the road
has beer considerably improved by the
laying of new rails and purchases of
additional rolling stock.

Dividemls
Pay- Stock-

Rate Period able holders
Banque National.14% Q Aug 1 July 15
Canadian Rank of
Commerces _ 3% Q Sept 1 Auk 16

H \V Oossard-$1.75 Q Aug 1 July 25
Products ft Re-

Ilnlns .H4% Q Aur 7 July 26

Equipment Bonds
(Quoted on incomo percentage basis)

151(1. A»"<.
A T ft S P.... >> 1923-'.?.') 5.40 6.10
Atl CoOBt I.lne. 0 3923-MS 5.50 5.20
do . 6 4 192-!.'3í 5.50 5.20

Boston ft Alb.. 4 4 T923-';*7 5.40 5.20
B&O. 44 392.';."27 5,-ÍO 6.0

do . 6 192":l-'.15 5.75 B.J6
Bethlehem Steel 7 192V30 6.25 r..:*o
Buff R & P... 44-5-6 192-!-TJ5 6.50 G.10
Canadian Nail.. 7 19.15 0.10* 6.90
Canadian North 6 1923.'29 6.85 6.25
Canadian Pac. 44-5 192:i-'3.'i 6.40 5.10
C R R of N J.. 6 3!>23-':.5 6.50 6.30
Che« & Ohio... ô I!i23-'35 5".-46 6.20

do . t.%% 1924-'35 5.6S 6.20
Chlc&NW... 4'¿%j 1023 5.26 1.00
do . 6 V i»«-'"5 8.60 6.26

FINANCIAL
To til»* Holders of

NASHVILLE KAH.WAY AND LIGHT
COMPANY*

Refunding and Kx tension Mo«*tirair<* 50-Year
5% Gold Bonds Due July 1, 1058.

Notice Is hereby given as provided In
Article 6 of the Mortgage dated July 1,
1908, securing the above issue of bondsthat sealed, offer« will be received until 10
A. M. on Wednesday, July 26, 1922, at thefüre of tho undersigned, No. 140 Broadway,New York City, for the sale to it as Trustee
at the lowest prices at which such bondsshall be offered not exceeding that prii;eat whii-h the bonds so purchased, if held
until maturity, will yield an interest re¬
turn of four and one-half per centum
(14%) per annum of sufficient of the»hove bonds to exhaust the sum of ThreeThousand Two Hundred Thirty-two D< 1-
l.'.is Frtrty-tWo cents (53.232 42\. Interest
>n the bonds accepted will cease on Julv27. 3922.
Öfters shou'd b« sealed or.d endorsed"Offers of Nashville Hallway and LightCompany Refunding and Extension Mort«

¦ruse Bonds to Sinking Fund'' and should
be addressed to the Trust Department.The right is reserved to reject any and ailOffers in whole or In p::rt.
GUARANTY TRUST COMPANY OP NEW
YORK.
By* AVILI.1AM C. POTTER, President.Dared. New York. Julv 13, 1522.

DIVIDEND NOTICES

Notice to Shareholders
The Board of. Directors of The GreaterNew York Savings and Loan Association of

250 Lenox Avenue, N. Y.. have declared a
seml-unnual dividend of six per cent or. in-
stallmept shares and 4.2 ]«-r cent on savingsshares, payable July 1st, 1922.

MICHAEL C, O'BRIEN, Près.JOHN J. FOLEY, Sec'y.

Eld. Asked
do . 64 1D25--36 5.50 5.20;C R I ft Pac. 44-5-6 1923--35 5.65 5.36

C SI I, ft N O.. 5 193l-'24 5.40 6.00!
C «ST P M ft O.. 6-7 3923--".l 5.60 5.20
G M .*.. St P_ 5-6 3n2:--:.5 6.80 6.40,
C N 0.-& T P.. 44-6 3923--S5 5.85 6.40
CCC&StL.. 5-6 3922-*29 5.75 6 25'
Cuba R R. 5-7-74 3923-'30 ».00 7.00!
Del A Hudson.. 6 392r;-'35 6.40 R.L'n
Eric R R. 44-5-6 392*i-'3S 6.00 5.40
Grand Trunk.. 64 1936 6.00 6.75
G Trunk West'n 6 ;;i23-'35 6.85 t>.4u
Great Nor Rv.. 6 3923--:i6 6.45 6.30'
Illinois Central. 44-5 1323-'27 6.50 5.10
do . ft 1923-'3J B.50 6.20
do . 6'4-7 1923-*3fl 5.50 6.20

Ind HarBolt... 6 1923-'35 5.75 6.40
Kan City South 5 1923--24 6.70 6.4.0
do . 6 1923-'35 6.75 6.26

Louis ft Nash.. 6 3923 5.25 5.00
do . 6 I923-'36 6.40 6.10
do . 64 1925-\16 6.40 6.10!

Michigan Cent. 5-6 1923-'35 6.30 6.25
M St P ft S S M. 44-6 39S3-'3G 6.75 6.40
do . 54-6-7 1923-'35 6.S5 6.50,

M K & T. 5 1923--24 6.10 D.7Ç
do . « 1023--35 6.00 5.70

Missouri Pacific 6-04 1923-«35 6.75 6.50
N Y Central... 44-5 l&23-'37 5.35 6.00
do . 6 J<J2.'t-'35 6.40 5.20
do . 7 192S-«.I5 6.40 5.20

N Y N H ft H. 44-5-6-7 li)*3-'37 6.50 6.50
Norfolk ft West 4 4 1923-'2l 6.25 6.00
do . 6 1923-'35 6.*0 I>.20

North Pacific.. 7 3923-'.¡0 6.40 6.20
Pac Fruit Bxp.. 7 1925-'3» 6.40 6.20
Pennsyl G P.... 4-44 1923 5.25 4.76
Pennsylvania... 6 î92î-'35 6.45 5.20
PittsftLk Erie 6 4 1923-'35 6.50 5.25
Reading Co_ 44 1923-'27 6.25 4.75;Seaboard Air L. 44-5-6 1323-*27 6 10 6.70
Southern Pac 44 1923-«26 6.25 4.75
do. 1 1924-'36 6.35 5,10

Southern Ry ... 44-5 1923-'26 5.60 6.20
do . 6 J »S 3 - 3 5 6,65 5.1»
do . 54 1923-*37 6.60 5.24

St Louls-e Fran J-6 J923-*35 6.75 5.40
Colon Pacific.. 5-7 1924-*3T 6.36 6.16
.!B Tank Cat.. 7 1830 ».«« 6.10
Virginian Rf.. . 192S-S6 5.7« '».U
Wabash K R.. . 6-6 1923-'37 6.76/6.10

NOTICE OF REDEMPTION
notice of redemption of bonds

OF
SPERRT FIOUR company.

NOTICE IS HEREBY GIVE f Uiat on to«
1st day of «Vugusi, 1322. all of ...u outstand¬
ing First Mortgage SU i'"r pent. Fifteen»-
Year Sinking Fund Gold Bonds of Sperry (Flour Company, dated Fel'ruary 1. J919, and
secured by mortgage of the same date exe¬
cuted by «aid ilperry Flour Corr.pany to -

Anglo-California Trust Company, Trustee,
will be redeemed mid there will be thtfi du«,and pavnble on tnch of said bonds, at th«
office of sal* An.rrlo-Oal ifornia. Trust Com¬
pany, situate lit the corner of Market and»Sansome Street», In San Francisco. Call-1fornla. on? hundred and two and one-halt(102»¿) per cent of the fare value thereofwith accrued interest thereon to eald let dayof August, 1922. The holders of said bond«
are required to present the same for redemp¬tion at said office of said Anglo-CallfornlaTrust Company on said 1st day of August,1923, at said redemption price, to wit, on«hundred ar. 1 two e.nd one-M«!f per cent ofthe principal amount thereof with accruedInterest thereon. Interest on said bonds will
cease to accrue on »aid 1st day of AugJ«t,'1922.
Dated; June 21, 1922.
ANGLO-CALIFORNIA TRUST COMPANY.

Trustee.CHAS. F. DEEO.E. Vice-Presldent.fiR-aNT- OOP DREY. A«»'t Secty.

PROPOSALS
PPOPOSALS FOR CARRYING THBMAIDS BY PNEUMATIC TUBES OR*OTHER SIMILAR DEVICES.

Post Offlc" Department.Office of i he Pout mast it General. *

Washington, D. C. July 18. 192Î. '.Propos* ¡:i will be received at the office4»of the Fourth Assistant Postmaster Gen¬eral. Post Office Dr>pi>rtm<>nt. Washington,D. C. until 2 o'clock p. m., »Vjgust *, 1. *3 522, for the performance of mail serviceby pneumatic tubes or other similar de¬vices In the Borough of Manhattan andbetween the Pest Office of New York andthe Post Office of Brooklyn, in the City oftGreater New York, during the period be¬ginning October 1, 1 ;>__, or such earlier or*later date as the pneumatic tubes or other -similar device nre completed and acceptedby th» Posr master Gen, ral, and ending*June no, 3 932, Inclusive, unless soonerterminated by the Postmaster Gt.vri.I Inaccordance with the conditions specified',»In the pamphlet containing Instructions to.»bidders. Coplee of th© pamphlet and ad- ?Jvertisemeut may be obtained on applies-«**tlon to the Fourth Assistant PostmasterGeneral, pr,.t Office Department, Wash¬ington, D. C.
HUBERT WORK. ¡HEPostmaster General. --¦»

".«
-.-»ca

TREASURY DEPARTMENT, Office af*,0^the Supervising Architect, July 6, 1911,."«-Sealed proposals will be received at thla' «office until 3 o'clock, p. m.. July 21, 19«,,"*.and then opontrd for »upplying Pocahonta« -coal, car-load lot», for Federal buildings..',;under the control of the Tr«ss_ry Depart- ..ment. Specifications may be obtained ^»from the undersigned. J. A. Wetraor»», *"
Acting Supervising Architect.

FINANCIAL MEETINGS
NOTICE IS HEREBY GIVEN »that at 4Vspecial meeting of the stockholder« 4»f>BRAZOS RIVER OIL CORPORATION,held on the 17th day of July. 1922, th»-following resolution wa« adopted byunanimous vote:
RESOLVED, That the nam« of thlacorporation be changed from Brazos RiverOH Corporation to Darby Petroltaum Cor»*poratlon of New York, such change to takeeffect as «oon as the necessary paper« hive-been tiled In the office of the Secretary ofState. _¦*ARTHUR C. teOYCE. Becretaxy»


